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The Trend of Business 


IN THE UNITED STATES 

Business Activity in the United States, as measured by 
the New York Times index, was fractionally higher in the 
four weeks ending April 17 than in the previous four 
weeks. In the first three months of 1943, general business 
activity gained 1 per cent as compared with the corre- 
sponding period in 1942. March bank debits in cities out- 
side New York City were 20 per cent above the level in 
March, 1942. 

Total Income Payments rose 2 per cent from last month. 
For the first 3 months of 1943, as compared with the same 
period last year, total income payments were up 28 per 
cent; non-agricultural income was up 25 per cent, while 
agricultural income (cash from marketings) was up 35 per 
cent. Manufacturing pay rolls increased 43 per cent 
during the first quarter of 1943 as compared with the 
first quarter of 1942. 

Industrial Production, as measured by the Federal Re- 
serve Board index, was up 2 per cent in March from Feb- 
ruary. As compared with March of last year, industrial 
production was up 19 per cent. March munitions pro- 
duction increased 10 per cent from February and 165 per 
cent from March of last year. Bituminous coal production 
increased 15 per cent in March from February. Produc- 
tion of steel in March increased 1 per cent from the 
previous month, while the industry increased its rate of 
operation from 99 per cent of capacity in February to 100 
per cent in March. 

Retail Trade in March, while above the March, 1942, 
level, was down from the previous month for department 
stores as well as for chain stores. March retail sales of 
independent stores, however, increased 7 per cent from 
February and 12 per cent from March of last year; sales 
of independent retailers increased 14 per cent during the 
first three months of this year vs. the same period last 
year. 

Prices, both wholesale and retail, rose in March as com- 
pared with February. Wholesale prices rose fractionally 
while retail prices increased 3 per cent. As compared with 


March, 1942, wholesale commodity prices were up 6 per 
cent; retail food prices, 16 per cent; cost of living, 7 per 
cent; and department store prices, less than 1 per cent. 

Construction, as measured by the value of contracts 
awarded in 37 states, continued to decrease in March, 
dropping 3 per cent from February and 32 per cent from 
March of last year. Residential and non-residential con- 
struction followed the same trend as total construction, 
while construction of public utilities increased 9 per cent 
in March as compared with February. 


IN OHIO 


Business Activity in Ohio, as measured by bank debits, 
increased 8 per cent in March from February; 15 per cent 
from March, 1942; and, in the first three months of this 
year, was up 16 per cent from the corresponding period 
in 1942. Retail trade, as measured by sales of independent 
retailers, was up 12 per cent in March from February, and 
sales of department stores were up only 7 per cent. As 
compared with March, 1942, sales of independent retailers 
were up 15 per cent, while sales of department stores were 
up 6 per cent. Sales of dyers and cleaners in March were 
31 per cent above the February level, and 12 per cent above 
the March, 1942, level. 

Electric Power Production in March rose fractionally 
from February, and increased 14 per cent from March, 
1942. March bituminous coal production was up 2 per 
cent from February and 11 per cent from March, 1942. 

Construction Activity, as measured by the value of con- 
tracts awarded, increased 23 per cent in March from Feb- 
ruary, but was down 5 per cent from March, 1942. Non- 
residential and public works and utilities construction 
rose in March as compared with both February of this 
year and March, 1942. Residential construction in March 
decreased 13 and 29 per cent from the previous month and 
March, 1942, respectively. 

United States Government Securities were purchased in 


increasing amounts both by the Cleveland Federal Re- 
(Continued on Page 3) 
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Business in the United States 


Mar. 1943 Compared with Mar. 1942 
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RETAIL FOOD PRICES 
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UNITED STATES FINANCED WAR PROGRAM 
Cumulative from June, 1940 


(Billions of Dollars) 

Mar. 31, 1943” June 30, 1941 

Pro- Com Pro- Commit- 

gram ments® gram” ments™ 
War Department ......... $126.7 $108.5° $13.2 $11.1 
Navy 66. 54.2 12.3 11.2 
18.4 14.0¢ 7.0 2.5 
RFC and 15.9 15.9 2.6 2.6 
Other U. S. War Agencies.. 18.9 13.7¢ 2.0 1.6 
$246.1 $206.3 $37.1 $29.0 


WAR EXPENDITURES—MONTHLY AND DAILY 


(Millions of Dollars) 
April, March, April, April, 
1943? 1943 1942 1941 
$7,290 $7,118 $3,461 $833 
Number of Days .......... 26 27 26 26 
ee 280.4 263.4 133.1 32.0 


@® Includes funds made available by congressional cash ap- 
propriations, contract and tonnage authorizations, and com- 
mitments by government corporations. 

® Includes all transactions which legally reserve funds for 
expenditure. 

® Includes checks cleared by the Treasury and payable from 
war appropriations, and net outlays of government corporations. 

Estimated. Preliminary. 


Sompess Victory Bulletin, Official Weekly Bulletin of the 
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« U. S. Reference Data 


CHANGES 
Last 
ITEM 
Mar. Feb. Mar. Mar. 3 
1943 1943 1943 1943 | months 
Unit from from 1948 
or Indes Feb. Mar. from 
Base Period 1948 1942 1942 
General Business 
bem or Average Indexes for % % Ge 
Weeks Ended on Indicated 
Be. Activity” 4/17/48. ...N.Y.Times 138 138 | + + 4 + 1 
Fegbt. Car Loadings" 4/17/43. Thous.| 3,129 3,069 | + 2 — — 56 
Com. Failures” 4/14/43..... Number| 364 402; — 9 — 62 — 58 
Calendar Months 

*Bank Dbts. (Excl. N.Y. 1985-89 185 168; +10 +20] + 19 
Total Inc. Payments™-¢,... 205 201; + 2 + 29 + 28 
Salaries and Wages Income™.¢ ‘ad 225 222; + 1 + 31 | + 32 
Non-Agricultural Income*-¢ 196 1 + 1 + 24 + 26 
Agr.Inc.(Cash from 1908-00 196 170 16 + 465 + 35 

Life Ins. “ales**. 108 87 24 + 14 — 26 
Steel Ingot Oper. Rate™.. | 100 + 2 + 2 + 2 
Securities 90 568 | + 55 — 18 | — 62 
Securities Issued—Refunding ” 110 +150 + 25 + 9 

Employment and Pay Rolls” 

Employed—Mfg.. 1939 167 166 | + + 16 + 17 
No. Emp!’'d—Trade—Retail...... 98 97; + 1 — 6 — 6 
No. Emp!’d—Trade—Whi'sale. .. 97 98; — @ — 8 — 8 

none = ti 304 207; + 2 + 42 + 43 

Production 

eIndustrial Prod............ Pago 200 197| + 2 + 19 + 18 
Munitions Production™....Nov. 1941 533 483 | + 10 +165 +174 
Elec. Power Prod.” . . Mil. of K. H.\ 17,842 | 16,098 ll + 19 + 15 
Bitum. Coal Prod.*'....Thous. T 56,450 48,920 15 + 18 + 8 
Steel Prod.1* Av.Weekly Tone Thous. 1,781 ¥ + 1 + 4 + 4 
Pig Iron Prod. .......Thous. Tons} 5,314 4,766 | + 12 + 5 t 5 
Shipmts—U.S. Stl Cp.*? Thous. Tons} 1,772 1,692; + 
Mach, Tool Shipments*....Mil. Dol. 125 115| + 9 + 27 + 34 

Construction (Value of Contracts Awarded—37 Eastern States) 

8 Mo. Mov.Av. 1923-25 85 — — 32 | —12 
Tota’ Thos, of Dol.|339,698 393,517 | — 15 — 44 — 20 
Restdewtiais Seaeeneese 71,786 | 98,294 | — 23 — 67 | — 44 
Non-Residential™ ..... i ” 1144,985 | 187,242 | — 28 — 37 — 7 
Public Works & Util.™. on; " 1122,977 112, 981; + 9 — 23 — 7 

Distribution 
Retail Sales (34 states)™.......... 7 12 +14 

*Dept. Store Sales™.......... 1988-85) 120 132| — 9 2 + 12 

Chain St. Sales*Av.SameMo. 1929-81 180 194};— 7} + 7/]+11 
Prices 

Commod. Prices**.... 1986 108 103; + t 6) + 

*Cost of Living™...........+++--1988 103 102; + 1 7 + 7 
Retail Food Prices™ .......1985-89) 137 184; + 3 + 16 + 15 
Dept. Store Prices” ......Jan. 1981 118 113; + @ +@ + 1 

Banking and Finance 
CHANGE FROM 
Apr.21 | Apr.22 | Apr.23 

ITEM Unit 1943 1942 1941 Last | Last 

or Index Month | Year 
Base Period Amt. | PerCt. 

Federal Reserve Banks” 

U. S. Govt. Securities..... -Mil. Dol. 6,276 2,292 2,179 368 174 
Member Bank Borrow 1l 4 1 175 

Member Banks—101 Cities 

11,242 9,831 | +921 — 7 

Business & Agr. Loans & 

Open Market Paper .... “ “ 5,805 7,289 5,864 | —170 2 
Brok. & Other Secur. Lns... “ “ 1,969 833 906 | +1039 | +136 
Real Estate Loans ........“% “ 1,159 1,244 1,231 | — 10 — 7 
Other Loans.......... addi 1,376 1,846 1,793 — 26 

*Total Investments . « 138,718 | 20,151 | 17,715 | +1202 | + 67 

U.S. Govt. Obligations 16,435 13,911 | +1198 | + 86 
Demand Deposits ........... “ “ {80,322 25,145 28,762 | —1806 | + 21 
 * 5,484 5,115 5,443 | + 43 + 7 

Money and Interest Rates 
Money in Circulation ....... “ “ {16,500 | 11,642 8,992 | +435 + 42 
Monetary Gold Stock ....... “* “ {22,482 | 22,686 | 22,482 | —113 — 
Call Money Rate 1.00 1.00 -00 0 0 

Security Markets® 
Stock Prices—354 1935-89 93.4 64.2 + 3 + 465 
3m 93.2 60.3 70.8); + 8 + 55 
79.8 56.3 + 4 + 42 
Bond ALE (highest er.) %| 2.820| 2.850] 2924) —0.010} — 1 


*Indicates Series Charted (page 2). 


Mar. Feb. Mar. Mar. 3 
1943 19438 1943 19438 months 
Unit from from 1948 
or Index Feb. x from 
Base Period 1943 1942 1942 
General Business 
% % | & 

Debits®-'.......... -1985-39 187 173 + 8 + 15 + 16 

Commercial Failures! Number ll 18 — 2t|— 27t | — 
Liabilities’? Thous. Dol. 89 187 | — 52 | — 82 | — 62 

Life Ins. Sales*®............1985-89 117 93 + 26 + 21 — 23 
Agr. Income—Ttl”......... 1924-28 169 154 + 10 + 87 + 40 
........0. 231 218| + 6 | +38 |4+ 51 
Dairy Products ........ = 7 163 | - 147 + li + 35 + 34 
Poultry and Eggs ..... ? . 177 144 + 28 + 65 50 

eElectric Power Produc.‘ 1985-89 183 1838 + @ + 14 17 
Bit. Coal Production™...Thous. tons| 2,985 2,935 + 2)+11 1 

Employment and Pay Rolls’ 
Number Employed: | ‘ 

e Total (7568)* ......... 1985-39 152 151 + @ +14 + 16 

¢ Manufacturing (2510) ... ” 167 166); + @ + 19 + 20 

e Non-Manufacturing (4009) ” 102 101}; |}— 56 |— 6 

Construction (1049) ..... 86 8} + 2 |— 

Pay Rolls—Mfg. (2510) ... 7 315 308 + 2 + 41 + 4 

Man-Hours—Mfg. (2475)... ” 216 218 + 1 + 26 | + 28 
Construction (Value of Contracts Awarded)’ 

Total (Index).......... +++ 1986-39 139 91 + 23 — 27 
Residential ....... erecoescese 126 144 — 18 — 29 |— 40 
Non-Residential ............. ” 197 93 +112 + — 29 
Public Works & Utilities..... ” 86 22 +286 + + 71 

Distribution 
Retail Sales—Independent 
Stores® (1018) ........... See p. 8 + 12 + 16 + 9 

Dept. Store Sales®...........1985-89 166 156 + 7 + 6 + 18 
Dyers’ & Cleaners’ Sales* (36)"* % 182 139 + 81 + 12 + 22 
Living Costs (6 cit.)®......Jan. 1989 123 121; +” |+ 8 | + 8 
Passgr. Car Reg.” (36 cos.) . Number 1,115 801 + 39 — 48 _ 
Truck at (28 cos.) ...... 124 84 + 48 — 61 _ 
Used Car Res? (87 cos.). 27,774 14,057 + 98 | — 20 

Banking (4th Federal Reserve a 
CHANGE FROM 
Apr. 21 | Apr. 22 | Apr. 28 
ITEM Unit 1943 1942 1941 Last Last 
Month | Year 
Amt. | PerCt. 
Cleveland Federal Reserve Bank $ % 
U. S. Gov. Securities... .Thous. Dol. 233,181 | 218,541 |+18291 | +114 
Member Bank Borrowings ” 167 191 | —230 | — 76 
Member Banks—4th District i 
Total Loans.........+. 753 881 840 | + 24 — 1 
Bus. & Agr. Loans and | 
Open Mkt. Paper. . 375 468 396 | — 8 | — 20 
Brok. & “‘Other Secur.” *Lns.” 39 29 36} + 18 | + 34 
Real Estate Loans. . ee | 173 182 180 | — — 6 
Other Loans....... 1566 202 2: +10 | — 2 

Total Investments. . re. "| 2567 1,602 1,262 | +118 + 61 

e U.S. Gov. Obligations..." Me 2,815 1,323 989 | +114 + 75 
Demand Deposits ........ ” ” 2,536 1,968 1,678 | —127 | + 29 
Time Deposits ........... ” ss 795 698 | 747 | + 37 +14 


«Indicates Series Charted (page 3). For Sources and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


P Preliminary; © Less than 1% change; ‘ More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available; © Comparable data not available— 
only percentage change available; “ Adjusted for seasonal changes; * Bureau 
of Business Research estimate; ‘ Adjusted for number of working days. 
Primary Sources: 

Computed from original data collected by the Bureau of Business Research 
from: 1! Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use); * Ohio cleaners and dyers; * Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co- 
operation with: *® Bureau of the Census, U. S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 Bureau of Labor Statistics, U. S. Dept. of Labor; oe from 
data of: ®* Board of Governors of the Federal Reserve System; * F. W. Dodge 
Corporation. 

Other Data Sources: New York Times; ™ Association of American Rail- 
roads; “Dun & Bradstreet, Inc.; % American Iron & Steel Institute; ™ Steel 
Magazine; % Federal Reserve Board; *U. S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; *U. S. Bureau of Labor Statistics; Wards 
Reports ; ® Federal Power Commission ; * Bituminous Coal Division, U. S. Dept. 
of Interior; * U. S. Steel Corporation ; * National Machine Tool Builders Asso- 
ciation; *F. W. Dodge Corporation; ™ Chain Store Age; ™U. S. Dept. of 
Commerce; * Fairchild : % Standard Statistics Co.; ™ Dept. of 
Rural Economics, O. S. U.; ™ National Industrial Conference Roard: © R T 
Polk & Co.; * Life Insurance Sales Research Bureau; * War Production Board. 
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Business in Ohio 


NUMBER EMPLOYED 
220 220 
190 190 
ang ALL INDUSTRIES 
130 ALL INOUSTRIES __| 130 
NUMBER EMPLOYED 

100 100 
70 
PRODUCTION AND CONSTRUCTION 
310 117310 
280 | 280 
250 4 250 

construction ft iw 
220 contracts 220 

\ 130 

100 

70 
40 
Sitit tit 
TRADE 
250 TTT TT TT) 250 
DEPT. STORE 


BANKING AND FINANCE 
MILLION DOLLARS 


U.S, GOV'T. DIRECT 


88 8 


1934 1936 1938 1940 1942 i942 1943 


Mar. 1943 Compared with Mar. 1942 


% DECREASE % INCREASE 
-40 =80 ° +20 +40 
T 7 


BANK DEBITS 
COM. FAILURES 
AGR. INCOME 


LIFE INS. SALES 

PAY ROLLS MFG. 

NO. EMPLOYED MFG. 
NO. EMP. NON-MFG. 
NO. EMPLOYED CONST. 
NO. EMPLOYED TOTAL 
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RETAIL SALES 

DEPT. STORE SALES 
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URBAN LIVING COST 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


CHANGES IN 
SALES FROM 
Last 
Sales | Me. Last Year 
KIND OF BUSINESS Stores oo Mar. Mar. 3 
1943 | 1 Mos. 
from |from | 19438 
Feb. | Mar. | from 
1943 | 1942 | 1942 
"te % | % | % 
000 
FOOD 1,129 9|+ 36 t 28 
Candy & Confectionery .. 20 3\+ 30 34 
Groceries (no meats)... .. 18 37) + 31 
Groceries (with meats)... 1,004 91+ 36 27 
t markets ........... 9 26 34 23 
APPAREL 114| 2,458);+ ™/+ 2/+ 19 
Men’s clothing .......... 47 590;— 8|— 26|;— 18 
Family elothing:........ 29 18 t 27 
AUTOMOTIVE 59 974| + 26 
Motor vehicles .......... 53 26 
1,616| + 15|— 10|— 14 
Household appl. & radios, 18 562;+ 4|— 50|— 66 
BUILDING 1,807) + 11};— 11 
EATING AND DRINKING 74) 912 12 8 + 81 
14| + 12] + 30| + 28 
Country general......... 59 248 t 12|+ 21 t 19 
partment stores....... 41 | 18,497 5i+ 7 14 
Filing 16 6|— 5|—18 
Sporting goods.......... 5 22/+ 91+ 8 
All lines : 1,018 
Weighted by annual sales—1939 census. + 12}+ 15|+ 9 
Adjusted for number of working days . . |= @1411})+ 9 
For footnotes and , See Page 3a. 
(Continued from Page 1) 


serve Bank and by member banks in the Fourth 
Federal Reserve District in March as compared with 
March of last year. 

Urban Living Costs, as measured by the cost of 
living in 6 large Ohio cities, increased less than 1 
per cent in March as compared with February, and 
8 per cent as compared with March, 1942. 
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Employment in all industries increased fractionally in 
March from February; manufacturing, as well as non- 
manufacturing employment, also increased only fraction. 
ally. In the first 3 months of 1943 as compared with the | 
same period last year, manufacturing employment was up 
20 per cent while non-manufacturing was down 5 per cent. 
These latter per cents reflect, to some extent, the diversion © 
of the manpower factor from employment in the service, | 
trade, and transportation and public utilities industries 
to employment in manufacturing industries. 

Greatest increases in employment in the first three) 
months of 1943 vs. the same period, 1942, occurred in the) 
vehicles industry, 97 per cent; rubber products, 22 per 
cent; chemicals, 12 per cent; and metal products, 8 per 
cent. Manufacturing industry groups with decreases were 
led by the stone, clay, and glass products industry, fol- 
lowed in order of decrease by textiles, and paper and 
printing. Marked decreases occurred in construction and 
other non-manufacturing industries. 


Pay Rolls in Ohio continued their upward trend, rising 
2 per cent in March from February. This over-all increase} 
was due to the 2 per cent increase in manufacturing pay 
rolis; the 1 per cent increase in non-manufacturing; and 
the 11 per cent increase in construction. As compared 


INDUSTRIAL GROUP 


% % 
ufacturing (2510) ..... 167 166 yw 19 20 
Chem 146 145 6 12 | 
Products (216) ........ 9 @ 1 1 
105 1065 |— ™|— 8] — 2 
iscellaneous (153) ....... 2 2 t 1 
Lumber Products (86) ...... 152 145 5 6 2 
Furniture (45) ........... 156 148 6 6 t ® 
Miscellaneous (41) ....... 119 119 | + 2 2 
Metal Products (624) ....... 159 168 | + @ 7|\+ 8 
Foundry Products and Drop 
Forgings (248) ......... 210 211|;— | + 18) +18 
Pipes, Pumps, Valves and 
umbers’ Supplies (16) 100 108|;— 8|/—18) 
Serew Machine Products | 
and Hardware (40) ..... 167 | 161 t +11] + 
Sheet Metal Work (80) ...| 121 | 1165 5|— 1| — 6} 
Steel Works and Rolling 
Mille (96) 1387 187; — ®|— @ 1 
Stoves and Furnaces (35) . 106 9 7) + 39 28 
Miscellaneous (111) ...... 230 227|;+ 1 28 | + 30 
Paper and Printing (239) ... 110 111 | — o;—® 
Paper, inc. Stationery (26) 108 108 |— ™|— — & 
Print. & Publish. (170)... 109 109}; + 8 
Miscellaneous (48) ........ 116 2}— 4|— 5 
Rubber Products (47) ...... 1 1 1 t 21) + 22 
Tires and Tubes (12) ...... 185 184 a 19 t 21° 
Miscellaneous (85) ........ 182 | 130 + 30 26 
Stone, Clay, and G 7 
Products (189) ......... 109 109 |— — 9 
Brick and Tile (65) ....... 87 94;— 8|— 24) — 20 
Vitreous & Semi-Vitreous : 
China and Pottery (84) 127| 127; 9| — 8 
Miscellaneous (19) ........ 106} 108|/— 2}/—12| — 8 
Men’s Clothing (52) ...... 93 1|/—18| 
Miscellaneous (65) ....... 91 92|— @| — 
281/+ 2 t 94 t% 
Misc. Manufacturing (596).. 184 185 | — @ 9 13) 
Non-Manufacturing (4009) ... 102; 101;+ 5| — 
Service. 100} 101}; 2| —? 
Trade (Ret. & Whisl.) (3100) | 101} 100|/+ 1/— 8| — 2? 
Transport. & Pub. Util. (568) | 7| — 1 
Construction (1049) ........... 86 8 |+ 2)/—35| —# 


Indexes of number employed and of pay rolls are based on the 
ment of 910,631 persons in 5,530 firms. 


NOTE:—Machinery group is included in the total indexes but is 1 
For sources and footnotes, see p. 8a. 
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lly in| with March, 1942, pay rolls increased 41 per cent and 4 
non- || per cent in manufacturing and non-manufacturing, re- 
etion- || spectively, while pay rolls in construction industries de- 
h the | creased 25 per cent. All major manufacturing groups 
as up reported substantial increases from March, 1942, ranging 
‘cent.’ from 117 per cent in the vehicles industry to 2 per cent 
ersion in the stone, clay, and glass industry. 
meer. Man-Hours Worked increased 1 per cent in manufactur- 
ateies ing industries and less than 1 per cent in non-manufactur- 
ian ing industries in March from February. As compared with 
‘ | the increase in pay rolls for the same period, increases in 
in the man-hours worked were only slightly less and might very 
2 per well have been due to over-time pay, thus indicating that 
8 per the basic rate structure was substantially unchanged. 
‘= For the first quarter of 1943 as compared with the cor- 
y, fol- responding period in 1942, man-hours worked in manu- 
rr and facturing industries as a whole were up 28 per cent, while 
mn and in non-manufacturing industries, they decreased 4 per 
cent. The largest increases in man-hours worked in this 
-rising}} period in manufacturing industry groups were in vehicles 
ncrease}} (109 per cent), rubber products (43 per cent), chemicals 
ng pay!} (22 per cent), and metal products (13 per cent). Decreases 
g; and}} occurred in stone, clay, and glass products (6 per cent), 
mpared}} and in textiles (less than 1 per cent). 
Pay Rotis* Man-Hours? 
INDEX 
| 1943 | 1948 
. | Feb. — Mar. | Feb. = 
f 
1948 | | ‘Mar.| from | 2948 | 1948) | from 
1948 | 1942| 1942 1948] 1942] 1942 
% 1| 275 2 35 %e = 
20 $15| 308 2 41 44 216| 2138 1 6 28 
253) + 2 28 1 179 2 ti 22 
1 |46| 139 5 {3 20 | 101 99 2 q 6 
— 2 149 4 16 «112 2 {3 @ 
t 1 127 6 25 2 | 85 2 10 8 
6 33 27 | 197| 186 6 t 17 11 
t 6) 305) +4+ 7 31 25 | 201| 189/+ 6 14 
2 Bos | 195 t 4 32 82 146 | 141 8 15 18 
+ 81887) 283 1] + 23 25 | 198| 196 t 1 12 18 
+ 18 412;— 4+ 81] + 382 272) 272) 4+ + 16) + 16 
+ 8 121 7] — 1 
+ 259 3 14 15 1 180 2|—® 
+ 27 22 167 + 411 
1 228 1 12 16 168 | 163 2 
tos 1 69 131 | 125 t's 56 
+ 30 389 3 38 41 285} 278/+ 2 865 
—@ 12 11 120| 120) — 8 6 
— 670) 1711); — q 6 126| 2 
+ 188) + 2 14 12 117| 115} + 1 12 11 
— 184)— 5 15 15 129} 186|— 5 5 
+ 22942) 235 t 8 51 55 186 | 185 | + @ 38 43 
9 | 240 4 61 56 198; 1 88 44 
) 26°82) 19% 2 47 51 186|— + 38 38 
— 92] 152 2 5 105 06 | — — 8|— 6 
— 148) 4+ 1/4 14] + 15 94 1| + 2 
>| — 143) 6] — 2 107 | 105 2|— 7 
— 87) 7 2 | §|—48 — 10 
— 84) 159) + 12 11 1146)/+ 
8/4 1 1 | 128] 118|+ 9| — 8 
>| — | — @ + 27 24 | 114] 115} —™]+12| + 9 
4 t% | t 2) +117 126 | 387| 378|+4+ 2 
9 18) ° 231 1] + 25 80 | 184] 1 —@ 14 17 
2) — | 4) + 3 | 106 8|+ 4] + 4 
— | ie 98 1/— 8] — 5 
7|— | 6 5 106} 4] — 5 
5| 128 11 | — 25 | — 28 
ae of 968,697 persons in 7,568 firms; indexes of man-hours, on the employ- 
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Business Conditions in 


1934 1936 1938 1940 1942, 1942 1943 AKRON 
| / Manufacturing employment in March declined 
280 - 3 Py 280 fractionally from February, but was up 45 per cent Ni 
i... from March, 1942, and 51 per cent for the first 3 
250 iy 250 months of 1943 as compared with the same period in 
1942. However, construction employment was down 
aa 6 per cent from February, 28 per cent from March, 
190 190 1942, and 31 per cent for the year to date. Manu- @ 
facturing pay rolls were up 3 per cent from last R 
160 a 160 month and 72 per cent from March, 1942. Cost of A 
living increased fractionally from February and 4 “Bs 
130 130 per cent from March, 1942. Retail sales of 31 - 
we independent stores were down 3 per cent from Feb- 
a CNN 18 ruary, but were up 17 per cent from March of last 
| year. Bank debits declined fractionally from Feb- 
ruary, but were up 37 per cent from March, 1942. 
CANTON Industrial power consumption increased 15 per cent = 
340 T TT] 340 from March, 1942. 
310 y CANTON 
280 baad 280 Manufacturing employment was up fractionally 
" from February, 10 per cent from March, 1942, and 2 
250 250 12 per cent for the year to date; while manufacturing | 
Vv pay rolls increased 3, 26, and 29 per cents, respec- 2 
220 I 220 tively. Retail sales of 28 independent stores were ‘ 
ie Wi \ ii biel up 13 per cent from February, 16 per cent from 
W _ March, 1942, and 12 per cent for the first 3 months om 
om PAY ROLLS ~ 160 of the year as compared with the same period in 
1942. Bank debits increased 11 per cent from Feb- 
130 ruary, 15 per cent from March, 1942, and 12 per zs 
cent for the year to date. For the first 3 months of 
“BANK DEBITS 100 1943 vs. the same period in 1942, the value of build- 
ing permits were down 24 per cent. +P: 
79 
CINCINNATI 
280 Employment in manufacturing industries increased k 
1 per cent from February, 32 per cent from March, ; 
250 250 1942, and 34 per cent for the year to date. Con- on 
struction employment was up 4 per cent from Feb- C 
220 220 ruary, but was down 47 per cent from March, 1942. \ 
—_ ite Cost of living was up 1 per cent from February and 
6 per cent from March, 1942. In March, retail food s 
160 160 prices were up 3 per cent from February. Bank ae 
debits were up 8 per cent from February and 9 per 
130 PAY ROLLS 130 cent from March, 1942. The steel industry operat- 5 
ing rate declined 7 per cent from February and 2 
= v 100 per cent from March, 1942. Retail sales of 66 inde- 
beatin DEBITS pendent stores were up 7 per cent from February ep 
— 70 and 8 per cent from March, 1942. 
eso CLEVELAND ‘ 
/ wy, we Both manufacturing employment and pay rolls ; 
250 my 250 were up 2 per cent and 3 per cent, respectively, from . 
ae Yd ie February, and 20 per cent and 47 per cent, respec- " 
| A tively, from March, 1942. Employment in construc- , 
190 ii 190 tion was up 2 per cent from February, but was down 
V y 35 per cent from March, 1942. Cost of living was up ‘ 
160 | |_| 160 1 per cent from February; retail sales, 8 per cent. + 
PAY ROLLS aoe ry ea March retail food prices were up 3 per cent from last 
130 ¥ a , NOT AVAILABLE 4 130 month and 6 per cent from March, 1942. Bank debits 
a were up 10 per cent from February and 17 per cent 


BANK DEBITS 


pay ae from March, 1942. The steel industry operated at 
; 93 per cent of capacity, which was 2 per cent above 
the March, 1942, rate. March value of building 
1934 1936 1938 1940 1942 1942 1943 permits were down 73 per cent from March, 1942, 
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> 
70 
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MonTH 
ITEM 
. | Feb. Mar. 
1943 | 1943 1943 
Unit from 
or Index Feb. 
Base Period 1943 
AKRON 
% 
Employed Indexes 
All EERE (96) ..... 199 200; — © + 45 + 51 
138 146} — 6 — 28 — 31 
*Pay Roll Indexes :? Total®. =” 
All Manufacturing (96) ..... - 346 337} + 3 + 72 + 80 
Non-Manufacturing™ ....... ” _ 
Construction (59) ..........- os 295 285| + 4 + 2 — 565 
Cost of Living™ ..... . Jan. 1989 126 125} + + 4 + 5 
Retail Sales—Independent ‘Stores? (31)* —|i— 8 + 17 + 21 
Auto Registrations :* New Cars 87 50 | + 74 — 58 — 67 
New Trucks ” 16 11 + 45 — 68 — 64 
*Bank Debits Index®* ..........1985-89 254 256 | — + 87 + 44 
Commercial Failures .........Number 0 + 1t| + 2t 
7 Liabilities ......Thous. Dol. 5 3] + 68 @ +188 
Indus. Bowes Consump. Index!-t 1985-89 224 237; — 6 + 15 + 20 
Val. Bldg. Permits—Total Index™- 243 490 | — 50 — 60 + 52 
Residential 47} 1,118 | — 96 — + 71 
Non-Residential 50 @ — 85 — 88 
CANTON 
Number Employed Indexes :* 
All Manufacturing (82) 193 192; + + 10 + 12 
All Manufacturing 340 331} + 3 + 26 + 29 
Retail (28)* —| + 18 + 16 + 12 
Auto Registrations: 2? New Cars .Number 42 19 | +121 — 48 — 59 
New Truc! ” 9 10; — 10 — $1 — 48 
*Bank Debits Index®-t ..........1985-8f 210 190} + 11 + 15 + 12 
Commercial Failures’ .........Number 0 0 0 0 
= Liabilities ......Thous. Dol. 0 0 0 0 
Val, Bldg. Permits—Tot. Ind.*.* ” 42 769 | — 95 79 — 24 
Residential ........e.ceeeees sf 49 | 1,659 | — 97 — 77 +136 
Non-Residential .........-... ” 7 8 18 — 93 — 91 
CINCINNATI 
umber Employed Indexes :* 
All Manufacturing A\ 35) ... 207 204; + 1 + 32 + 34 
Construction (208) ......... ™ 56 64); + 4 — 47 — 45 
*Pay Roll Indexes:*? Total®™..... ” 
All Manufacturing (435) ... “ee 378 367| + 3 + 51 + 55 
Construction (208) ......... ” 72 71; + 2 — 45 — 44 
Cost of Living™® .............Jan. 1989 122 121 + 1 ft 6 t 7 
Retail Sales—Independent Stores® (66)* — —| + 7 3 ll 
Retail Food Price Index™ ......1935-39 135 131; + 3 + 14 + 13 
Auto Registrations :* New Cars .Number 147 435 | — 66 — 60 — 56 
2 = New Trucks ” 13 1 + 30 — 7728 — 90 
*Bank Debits Index®! ..........1985-39 177 164; + 8 + 9 + 10 
Commercial Failures .........Number 1 0 — 8 — 7 
Liabilities ......Thous. Dol, 2 16}; — 88 — — 86 
Val. Ind.8-t 1935-39 13 8) + 66 — 84 — 84 
Residential ...... cocccce 0 0 0 —100 —100 
Non-Resident: ial . 3 4 15 96 — 94 
Steel Ind. Oper. Whe. As. % Cen. 86 93); — 7 — 2 + 2 
CLEVELAND 
umber Employed Indexes :* | 
All Manufacturing (594) ... 184; + 2 + 20 + 2 
Non-Manufacturing®™ ....... = 
Construction (828) .......-. ” 187 184; + 2 — 85 — 82 
*Pay Roll Indexes :? Total™..... ” | 
All Manufacturing (594) ... ” | 883 3738 | + 3 + 47 + 47 
Construction (828) .......-. bee 148 130; + 14 — 26 — 22 
Cost of Living™® . -Jan, 122 120; + 1 t 6 + 7 
Sales—Independent Stores® (105) + 8 + 7 
il Food Price Index™ ......1935-39 140 136; + 3 + 16 + 15 
Auto Registrations : 2? New Cars .Number 344 125 | +175 — 30 — 60 
New frucks ” 38 26; + 46 — 46 — 69 
*Bank Debits Index®* ..........1985-39 ; 191 173 | + 10 + 17 + 18 
Commercial 6 — 2t| — 4¢| — 
bilities oT hous. Dol. | 63 144| — 63 — 75 — 26 
Val. Bldg. Permite— Tot Ind.%-t 1985-39 64 223 | — 71 — — 69 
Residenti: PPYTTITIT 75 | 426| — 82 — 29 + 18 
Non-Residen 16 | 17; — 6 — 
Steel Ind. a Rated 5 Wks. Av. % Cap. 93 | 93; + @ + 2 + 1 


*Indicates Series Charted (page 7). 


For Sources and Footnotes, see Page 8a. 
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All Manufacturing (1380) 
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Employed Indexes :? 
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Number 7 
1985-39 
All Manufacturing (82) .... ” 
Non-Manufacturing®™ ....... ” 
Construction (44) ..... we. 
Pay Roll Indexes:* Total™..... ” 
All Manufacturing (82) .... ” 


Non-Manufacturing®™ ....... ” 
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Cost of Living™® ............. Jan. 
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Auto Registrations : 3 — Cars . 
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Debits Index. «+++ 1985-39 
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ae Liabilities ...... Thous. Dol. 
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eIndicates Series Charted (page 7). 


1948 | 1948 | 1948 1948 | months 
: Unit from from 1948 
: d or Index Feb. Mar. from 
Base Period 1948 1942 1942 
Number Employed Indexes % To 
| 418] 410 ES 
| 180] 127 | 
| 152] 146 
0 0 4t 6t 
0 0 | —100 | —100 
15 67 | —78 | —91 | — 66 
17 99 | — 82 | — 92 | — 67 | 
2 6| —72 | —97 | — 8s 
171} 168] + 2 
60 56; + 6 | —46 | — 
306 | 305| + @ 
114 92 | + 28 
122} 120) + 1 
60; 16| +275 
0 4| —100 | 
227 | 190] + 20 
0 0 0 
: 0 0 0 
| 172] 196] — 12 
| 170] 259| — 34 
| 452] — 38 
| 
134 | 130 15 | +14 
: 123 | 122 71+ 8 
— — 4)+14 
86 25 48 | — 48 
: 18 3 10 | 
; 193 | 181 | 14 | + 15 
0 0 6+ | — lilt 
0 0 —100 | —100 ’ 
206 | 197 + 23 | + 25 
3 3 —97 | 
0 0 —100 | —100 
| — 98 — 94 
125 | 124 
4 8 
168 | 156 8 | 
1 0 1t 
201| 205| — 2 
16 4| +298 
0 @ | —100 
4 2| +119 | — 
| 98| o7| | + 
For Sources and Footnotes, see ‘age 3 
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the Chief Ohio Cities 


COLUMBUS 

Manufacturing employment was up 3 per cent from 
February, 35 per cent from March, 1942, and 37 per 
cent for the first 3 months of 1948 as compared 
with the same period last year. For the same periods, 
manufacturing pay rolls increased 2, 52, and 58 per 
cents, respectively. Retail sales of 47 independent 
stores were up 12 per cent from February, 19 per 
cent from March, 1942, and 24 per cent for the year 
to date. March retail food prices increased 3 per 
cent from last month, 13 per cent from March, 1942, 
and 12 per cent for the year to date. Bank debits 
increased 4 per cent from February and 11 per cent 
from March, 1942. 


DAYTON 

Manufacturing employment was 2 per cent greater 
than in February, 25 per cent greater than in March, 
1942, and 24 per cent greater for the year to date. 
Pay rolls were up fractionally from February, 44 per 
cent from March, 1942, and 50 per cent for the first 
3 months of 1948 as compared with the same period 
in 1942. Cost of living increased 1 per cent from 
last month and 5 per cent from March, 1942. Sales 
of 29 independent retailers were up 18 per cent from 
February and 23 per cent from March, 1942. Bank 
debits increased 20 per cent from February and 27 
per cent from March, 1942. Industrial power con- 
sumption was down 12 per cent from February, but 
was up 18 per cent from March, 1942. 


TOLEDO 


March manufacturing employment increased 4 
per cent from February, 15 per cent from March, 
1942, and 14 per cent for the year to date. For the 
same period, manufacturing pay rolls increased 4, 
37, and 38 per cents, respectively. Cost of living 
was up fractionally from February and 7 per cent 
from March, 1942. Retail sales of 57 independent 
stores were up 3 per cent from February and 4 per 
cent from March, 1942. Bank debits increased 6 per 
cent from February and 14 per cent from March, 
1942. Industrial power consumption increased 4 and 
23 per cents from February of this year and March, 
1942, respectively. For the first quarter of this year, 
as compared with the same period last year, power 
consumption increased 25 per cent. 


YOUNGSTOWN 

Manufacturing employment was up 2 per cent from 
February, but declined 3 per cent from March, 1942, 
and 5 per cent for the first 3 months of the year as 
compared with the same period in 1942. Manufac- 
turing pay rolls increased 2 per cent from February, 
10 per cent from March, 1942, and 11 per cent for the 
year to date. Cost of living was up 1 per cent from 
February and 7 per cent from March, 1942. March 
bank debits were up 8 per cent from last month and 
6 per cent from March, 1942. The steel industry 
operated at 98 per cent of capacity, 7 per cent above 
March, 1942. Sales of 30 independent retailers were 
up fractionally from February and 2 per cent from 
March, 1942. Value of building permits increased 
80 per cent in the first 3 months of 1943 as compared 
With the corresponding period in 1942. 
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The purposes of the sale of war bonds to individuals are 
at least threefold: first, to raise money to help finance the 
war; second, to help prevent inflation; and third, to support 
post-war demands for goods. When cognizance is taken 
of the fact that war expenditures have already passed the 
$100 billion mark and commitments the $200 billion mark, 
the need for financial aid becomes apparent. With regard 
to preventing inflation, it is necessary only to point out 
that production of goods for civilian consumption is de- 
creasing significantly, due to shortages in capacities, in 
manpower, in strategic materials, and to the need for 
speed in the production of war equipment. Pay rolls, on 
the other hand, are increasing prodigiously as a result of 
increases in the number of man-hours worked and wage 
rates, and, to the extent that this increased purchasing 
power is not saved, it finds its outlet in actively bidding 
for goods and services. 

The increased effective demand (demand backed by in- 
creased purchasing power) for civilian consumers goods 
which results, while not as great as the increase in pay 
rolls would indicate, due to a relatively limited increase 
in personal taxes, is nevertheless tremendous. In the 
absence of adequate price and rationing controls, this 
increased demand for goods must be met by increased 
prices, and not, as under “normal” conditions, by increased 
supplies of civilian goods. But, without adequate fiscal 
measures, in the very nature of the problem, it is ques- 
tionable as to whether or not price and rationing control, 
enactment and enforcement, can ever be adequate, or if 
they can, whether or not it would be desirable to take the 
extreme measures necessary to make the controls ade- 
quate. Thus, saving in the form of war bonds not only 
helps finance the war but also holds back run-away prices. 
In the absence of individual savings, borrowings from the 
banks will have to be increased, which will result in still 
more potential inflation. Of course, the inflationary gap 
can be closed by sharply increasing taxes. 

Present savings can be turned into effective demand 
after the war, thereby making money available during the 
post-war period for purchases of many of the durable 
consumer goods, which are needed now but are not avail- 
able. Sustained purchasing power after the war will not 
only increase the demand for production, and hence employ- 
ment, but will also act as a potent force in speeding up the 
conversion of our productive capacities back to the pro- 
duction of civilian consumer goods. 

The government, in its war bond issues, has not neglected 
the divergent needs and desires of the investing public. 
Bond issues with varying amounts of return, forms of 
return, and degrees of risk are available. War bonds, 
Series E, are available, to any individual, in different 
denominations, ranging from $25 to $1,000 maturity value. 
Purchases in one year of Series E are limited to $5,000 
maturity value for any one owner. These bonds are dis- 
count bonds (purchase price is 75 per cent of the maturity 
value), on which the rate of return is 2.9 per cent, the 
highest rate paid by the government. The redemption 
value of these bonds is fixed in the contract. If the bond is 
cashed in before maturity (10 years), however, the inter- 
est rate paid amounts to something less than 2.9 per cent. 

War bonds, Series F and G, are also available to any 
investor, except banks, and are issued in different denom- 
inations, varying from $100 to $10,000 maturity value. 
Purchases in one year of Series F alone, or G alone, or 
both F and G are restricted to $100,000 per owner. The F 


Government War Bonds 


bonds are discount bonds (purchase price is 74 per cent 
of the maturity value), on which the interest rate is 2.53 
per cent when held until maturity (12 years). G bonds 
are sold at par value and are interest-bearing, with interest 
being paid semi-annually at the rate of 2.5 per cent. If G 
bonds are cashed in before maturity (12 years), the actual 
interest rate amounts to less than 2.5 per cent. This 
decrease in the interest rate is accomplished by the de- 
crease in the redemption value, which, as fixed by the con- 
tract, is less than the par value if the bond is sold before 
maturity. War bonds Series G will appeal to those in- 
vestors who are interested in receiving returns currently 
from their investment. 

The regular Treasury bonds, with varying interest rates, 
are available to any investor, including banks, and are 
also issued in different denominations, ranging from $500 
to $1,000,000. These bonds are interest-bearing, are listed 
on the New York Stock Exchange, and are traded in the 
over-the-counter market. Treasury bonds have no guar- 
anteed redemption value except at maturity, and hence 
their value fluctuates with the changes in the interest rate 
—down when interest rates go up and vice versa. These 
bonds are bought, for the most part, by banks, insurance 
companies, and other investors of large sums. 

Sales of E, F, and G Bonds 

From May, 1941, until December, 1941, the sale of de- 
fense bonds averaged about $290 million per month. After 
the declaration of war, the sale of war bonds increased, 
and by the end of March, 1948, averaged about $800 million 
per month. 


SALE AND REDEMPTION OF WAR BONDS, UNITED 
STATES, MAY, 1941 - APRIL, 1943 
SALE REDEMPTION 
MILLION DOLLARS (Rotio Scole) MILLION DOLLARS 


200 
TT re | 1 SALES 8 TT | TT TT TT TT 
(Series E, F, and G) 
1000 4 A. 100 
600 No 77 60 
400 | 40 
| REDEMPTION 
100 10 
DEG MAR JUN SEP DEG MAR JUN SEP DEC MAR JUN SEP DEG 
1941 1943 


1942 
Source: Federal Reserve Bulletin, April, 1943. 


The redemption rate of war bonds was close to 5 per 
cent before December, 1941, after which time the rate 
decreased to less than 4 per cent up until the beginning 
of 1948. During January and February of this year, the 
redemption rate increased to about 6.5 per cent, and in 
March it increased to 14 per cent. These latter increases 
in the redemption rate may be accounted for, in large part, 
by the need for cash to pay income taxes. 

The total sales of Series E, F, and G bonds amounted 
to $14.8 billion for the period May, 1941, through March, 
1943, while the value of bonds redeemed for the same 
period was $.7 billion, or about 5 per cent of the total sales. 

The Second War-Loan Drive, which took place during 
the month of April, 1948, was oversubscribed by more than 
$5 billion, bringing the total bond purchases during the 
month to $18 billion. Of this $18 billion, $18 billion repre- 
sent purchases by investors other than commercial banks, 
and of the $13 billion, $1.6 billion represent purchases of 
series E, F, and G bonds. This represents the largest 
one-month’s sale of E. F. and G bonds since Pearl Harbor. 
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